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FORM ADV Applicant: Harcourt Alternative Investments SEC File Number: Date:
Part II - Page 2 (US) LLC c01. 58097 May 18, 2009

1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings from

Applicant: that service. (See instruction below.)

E (1) Provides investment SUPEIVISOTY SETVICES ..........ovevevevirererrseeesessesesssseeseesesesessesesesessseseesesssesesessesenneas 100 %
: (2) Manages investment advisory accounts not involving investment supervisory Services..................... %
: (3)  Furnishes investment advice through consultations not included in either service described above... %
] (4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
| (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices

o which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee %
|:| (7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities... %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
i (9) Furnishes advice about securities in any manner not described above..........coccoeveviieieresiese e, %

(Percentages should be based on applicant’s last fiscal year. If applicant has not completed its first fiscal year,
provide estimates of advisory billings for that year and state that the percentages are estimates.)

Yes No
B. Does applicant call any of the services it checked above financial planning or some similar term? . . . . . ..
C. Applicant offers investment advisory services for: (check all that_apply)
IEI (1) A percentage of assets under management |:| (4)  Subscription fees
(2) Hourly charges |:| (5) Commissions
(3) Fixed fees (not including subscription fees) @ (6)  Other

D. For each checked box in A above, describe on Schedule F:

* the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for
a fee

¢ applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable

* when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund
or may terminate an investment advisory contract before its expiration date

2. Types of clients - Applicant generally provides investment advice to: (check those that apply)

|:| A. Individuals |:| E Trusts, estates, or charitable organizations

|:| B. Banks or thrift institutions |:| F. Corporations or business entities other than those listed above
|:| C. Investment companies @ G. Other (describe on Schedule F)

|:| D. Pension and profit sharing plans

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: Harcourt Alternative Investments | SEC File Number: Date:
Part II - Page 3 (Us)LLe 801- 58097 May 18, 2009

3. Types of Investments. Applicant offers advice on the following: (check those that apply)

] o0 e e

A. Equity securities |:| H. United States government securities
(1) exchange-listed securities
(2) securities traded over-the-counter
(3) Foreign issuers

I.  Options contracts on:
(1) securities
(2) commodities

B. Warrants J.  Futures contracts on:

(1) tangibles
(2) intangibles

C. Corporate debt securities (other than commercial paper)

D. Commercial paper

E.  Certificates of deposit K. Interests in partnerships investing in:

F.  Municipal securities (1) real estate
(2) oil and gas interests

(3) other (explain on Schedule F)

O] O o

G. Investment company securities:
(1) variable life insurance

(2) variable annuities @ L. Other (explain on Schedule F)
(3) mutual fund shares

4. Methods of Analysis, Sources of Information, and Investment Strategies.

A. Applicant’s security analysis methods include: (check those that apply)
(1) [ ] Charting @ [ ] cyclical
(2) |:| Fundamental 5) @ Other (explain on Schedule F)
3) |:| Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) |:| Financial newspapers and magazines (5) |:| Timing services
2) |:| Inspections of corporate activities (6) |:| Annual reports, prospectuses, filings with the
3) |:| Research materials prepared by others Securities and Exchange Commission
4 |:| Corporate rating services ) |:| Company press releases
(8) [O] Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(D |:| Long term purchases ®)] |:| Margin transactions
(securities held at least a year)
2) |:| Short term purchases (6) |:| Option writing, including covered options,
(securities sold within a year) uncovered options or spreading strategies
3) |:| Trading (securities sold within 30 days) @) @ Other (explain on Schedule F)
) [ ] Short sales

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: Harcourt Alternative Investments SEC File Number: Date:
Part II - Page 4 US)LLC 801- 58097 May 18, 2009

5.

Education and Business Standards.

Are there any general standards of education or business experience that applicant requires of those involved in Yes No

determining or giving investment advice to ClIENtS? ..........cooiiiiiiiiiiiiiiiii i

(If yes, please describe these standards on Schedule F)

Education and Business Background.

For:

¢  each member of the investment committee or group that determines general investment advice to be given to clients, or
¢ if the applicant has no investment committee or group, each individual who determines general investment advice

clients (if more than five, respond only for their supervisors)
¢ each principal executive officer of applicant or each person with similar status or performing similar functions.

On Schedule F, give the:
* name ¢  formal education after high school

*  year of birth *  business background for the preceding five years

Other Business Activities. (check those that apply)

|:| A. Applicant is actively engaged in a business other than giving investment advice.
|:| B. Applicant sells products or services other than investment advice to clients.
|:| C.  The principal business of applicant or its principal executive officers involves something other than providing

investment advice.

(For each checked box describe the other activities, including the time spent on them, on Schedule F.)

Other Financial Industry Activities or Affiliations. (check those that apply)
|:| A. Applicant is registered (or has an application pending) as a securities broker-dealer.

|:| B. Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator
or commodity trading adviser.
@ C. Applicant has arrangements that are material to its advisory business or its clients with a related person who is a:

|:| (1) broker-dealer |:| (7) accounting firm

|:| (2) investment company |:| (8) law firm

@ (3) other investment adviser |:| (9) insurance company or agency
|:| (4) financial planning firm |:| (10) pension consultant

|:| (5) commodity pool operator, commodity trading |:| (11) real estate broker or dealer
adviser or futures commission merchant

|:| (6) banking or thrift institution |:| (12) entity that creates or packages limited partnerships

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)
Yes No

D. Is applicant or arelated person a general partner in any partnership in which clients are solicited to invest?..

(If yes, describe on Schedule F the partnerships and what they invest in.)

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: Harcourt Alternative Investments SEC File Number: Date:
Part II - Page 5 Us)LLC 801-58097 May 18, 2009
9. Participation or Interest in Client Transactions.

Applicant or a related person: (check those that apply)

A.

B.

= = OO0

E.

As principal, buys securities for itself from or sells securities it owns to any client.

As broker or agent effects securities transactions for compensation for any client.

As broker or agent for any person other than a client effects transactions in which client securities are sold to or

bought from a brokerage customer.

Recommends to clients that they buy or sell securities or investment products in which the applicant or a related

person has some financial interest.

Buys or sell for itself securities it also recommended to clients.

(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and

what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)

Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or
prospective client upon request.

10. Conditions for Managing Accounts. Does the applicant provide investment advisory services, manage
investment advisory accounts or hold itself out as providing financial planning or some similarly termed
services and impose a minimum dollar value of assets or other condition for starting or maintaining an
account?

(If yes, describe on Schedule F)

Yes No

11.

Review of Accounts. If applicant provides investment supervisory services, manages investment advisory account,
or holds itself out as providing financial planning or some similarly termed services:

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and
triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive
from applicant on performing reviews, and number of accounts assigned each.

The collective investment vehicles that are selected by the Applicant in which the Fund invests are under
continuous review based on performance, the risk tolerance of the Investment Fund and other criteria.
Portfolio reviews are conducted monthly by the Applicant.

B. Describe below the nature and frequency of regular reports to clients on their accounts.

Clients receive annual audited financial reports prepared by an independent certified public accountant,
and monthly information regarding the performance of the applicable Investment Fund. Monthly reports
are also available upon request.

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: Harcourt Alternative Investments SEC File Number: Date:
Part II - Page 6 us)LLc 801-58097 May 18, 200

12.

Investment or Brokerage Discretion.

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

C INO
(1) securities to be BOUZht OT SOLA? .....ceuuiiiiiiiiiieiee ettt et ettt st se et e e e s

Yes No

(2) amount of securities to be bOught OF SOIA? ......cc.eeieiieieie e ere e e s
Yes No

(3) Dbroker or dealer t0 DE USEA?  ..ocoiiiiiiiiiiciicee ettt ettt ettt et baeaae e

Yes No

(4)  COMMISSION TAES PAIA? ..eeviieiiiieieitie e etiettiettetteetteste et eae et e et e e e s esaeseesaessesssessesssensesseanseeseansenneensenn

es No
B. Does applicant or a related person suggest brokers t0 CIENtS? ..........cccoevirviinriiniinieinereee e

For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)
or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness
of their commissions. If the value of products, research and services given to the applicant or a related
person is a factor, describe:

¢ the products, research and services

¢ whether clients may pay commissions higher than those obtainable from other brokers in return for those products
and services

. whether research is used to service all of applicant's accounts or just those accounts paying for it; and

i any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in
return for product and research services received.

13.  Additional Compensation.
Does the applicant or a related person have any arrangements, oral or in writing, where it:
A.  ispaid cash by or receives some economic benefit (including commissions, equipment or non-research Yes No
services) from a non-client in connection with giving advice toclients? . ............ ... ... ... ......
Yes No
B di o : )
. irectly or indirectly compensates any person for client referrals?. ......... .. ... .. ... ... .. .. ...
(For each yes, describe the arrangements on Schedule F.)
14.

Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:

. has custody of client funds or securities (unless applicant is registered or registering only with the
Securities and Exchange Commission); or

. requires prepayment of more than $500 in fees per client and 6 or more months in advance
Yes No
Has applicant provided a Schedule G balance Sheet?..........ccooevieiiiiieieeie e

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Harcourt Alternative Investments
Continuation Sheet for Form ADV PartII | (US) LLC 801- 58097 May 18, 200
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Harcourt Alternative Investments (US) LLC

Item of Form
(identify)

Answer

Item 1D

Item 2

Item 3

Item 4

Item 5

The Applicant serves as the sub-adviser to Belmont Latin America, Ltd., a Cayman Islands exempted company and Belair
(LUX) Sustainable Alternatives SRI Fund (the “Funds”). The assets of the Funds are invested with a diverse group of
collective investment vehicles, commonly referred to as “hedge funds.” The Applicant generally receives a management fee
(based on capital and payable quarterly) of 1.5% or 1.0% with respect to the assets of certain institutional investors from the
Funds. The Memorandum and Articles of Association of the Funds contain detailed provisions regarding redemption. The
Applicant may organize other investment funds in the future. Such other investment funds may have different fee structures
which may be higher or lower than the fees described above. Applicant will only receive a portion of performance based
compensation where the receipt of such compensation will be in compliance with Rule 205-3 of the Investment Advisers Act of

1940, as amended (“Investment Advisers Act”).

The underlying funds or partnerships in which the Funds invest also charge fees and the Funds are also obligated to bear a
pro rata share of the expenses of such underlying funds. Most of the underlying funds charge a 1% management fee and a
20% incentive fee, subject to a high water mark. It is possible that the Funds will be obligated to pay incentive fees to a
manager of a fund that is profitable for a particular fiscal period even though the Funds, as a whole, incur a loss. This layering
of fees will tend to reduce the rate of return an investor derives from an investment in the Funds and the fees paid may be
higher than other investment alternatives. The payment of incentive fees may cause the Applicant and the managers of the
underlying funds to make investments that are more speculative than might be the case in the absence of such fee
arrangements.

The Applicant also serves as a sub-adviser to its parent company, Harcourt Investment Consulting AG. In this capacity,
applicant sub-advises on a mandate named “FTSE”, and receives compensation equal to 110% of the costs it incurs in respect

of this relationship.

Recipients of this Form ADV should be aware that it is designed merely to provide information about the Applicant and should
not be considered to be an offer of interests in the Funds. The Funds are private investment vehicles qualifying for an
exception from the definition of “investment company under the Investment Company Act of 1940, as amended (the

“Investment Company Act”) and will generally be offered pursuant to Regulation D under the Securities Act.

Applicant's only clients are the Funds.

As fund of funds, the Funds do not make any direct investments in marketable securities. Rather the investments made by the
Funds are limited to investments with investment managers who invest in marketable securities. Most collective investment

vehicles are organized as domestic limited partnerships.

However, investments may also be made in limited liability companies, and offshore funds and assets may be managed by an
unaffiliated manager through a separate managed account.

As the sub-adviser to the Funds, the Applicant has been delegated the day-to-day duty to identify, evaluate and monitor
investment managers and the private investment funds in which the Funds may invest. Managers are identified through
referrals, word of mouth, review of industry publications, conferences and similar sources. The Applicant conducts detailed
due diligence on each manager, including an in-depth review of a manager's performance results, infrastructure, research
capabilities, money under management, investment strategy and similar factors. The investment managers in which the

Funds invest employ a variety of strategies in the hedge fund universe.

Individuals involved will be expected to have practical and business experience in dealing with a wide range of investment
instruments, including publicly traded equity and fixed income instruments. Also, personnel will generally be expected to have

college degrees, graduate or other professional degrees or accreditation.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Harcourt Alternative Investments
Continuation Sheet for Form ADV PartII | (US) LLC 801- 58097 May 18, 200
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Harcourt Alternative Investments (US) LLC

Item of Form
(identify)

Answer

Item 6

Item 8c

The employees charged with investment advisory services are:

Neil Paragiri, Managing Director Harcourt Alternative Investments (US) LLC

Prior to joining Harcourt, Neil was a Managing Director at Measurisk, where he was Head of Sales and Marketing for four
years. Previously, Neil worked at Bankers Trust for five years where he was a Vice President and business manager for Risk
Management service group. Neil started his career at Bankers Trust in the area of structured derivatives. Prior to joining
Bankers Trust, he spent two years as Senior Management Analyst at Cincinnati Bell and also worked as project engineer for
five years in the field of aerodynamics. Neil received his MBA in finance from Columbia University and also holds two other
Master degrees in aerospace engineering and systems engineering from the University Maryland, College Park. He received

undergraduate degrees in mathematics and aerospace engineering.

Marcel Herbst, Managing Director Harcourt Alternative Investments (US) LLC

Marcel Herbst joined Harcourt in March 2002. His past experience includes Corporate Finance and M&A for Enron Broadband
Investments in London (an independent USD 200mn venture capital subsidiary of Enron). Prior to that, he was Director of
Sales for ComTelco, an US/German High Tech firm that successfully went public in 2000. He started his career in 1997 in the
Business Development department of Atlas, a financial services firm in New York.

Marcel Herbst graduated from the University of St. Gallen with a degree in Economics, and is currently finalizing his
dissertation (Hedge Fund Strategy: Distressed Security Investing) for a PhD with the University of St. Gallen.

Matthew Merdinger, Relative Value Equities Analyst

Matthew started his career in public accounting. From 1997 to 2000, Matthew held various financial positions at Merck
Pharmaceuticals. From 2000 to 2002 he worked as a senior associate at Measurisk LLP, where he provided risk analysis
services to institutional investors and funds of hedge funds. Subsequently he worked at State Street Bank as a credit analyst
of alternative investment vehicles. From 2003 until joining Harcourt Matthew worked at ING Investment Management as a
hedge fund analyst. Matthew earned a BSc in Government from the London School of Economics and an MBA in Accounting

from Rutgers University Graduate School of Management.

Harcourt Switzerland, the Applicant's parent company, Harcourt Investment Consulting AG is a leading global provider of
alternative investment solutions to institutional investors. Founded in 1997, the firm is headquartered in Zurich, with
offices in New York, Hong Kong, Stockholm, Madrid, Geneva and Cayman Islands. With a staff of 80 people and assets
under management of USD 4.0 bn, Harcourt focuses exclusively on multi-hedge fund and commaodity portfolios and has

an excellent track record of superior risk-adjusted returns.

Since inception, Harcourt has focused on originating and maintaining strategic relationships with investors and partners.
As a consequence of Harcourt's distinct institutional focus, our systems, processes and infrastructure are highly
structured and scalable.

Harcourt's clients (80% of whom are institutional) are recognized industry blue-chip investors. Harcourt has also
established exclusive partnerships with key players in fund distribution markets. Key clients include: Post Office Pension
Fund, City of Zurich Pension Fund, Zurich Insurance, Bank Sarasin & Co, comPlan Pensionskasse (Swisscom Pension
Fund), Novartis Pension Fund, Barclays (UK), HQ Bank (Sweden), Erste Bank (Austria), Sumitomo Mitsui Asset

Management (Japan), Folksam (Sweden), Storebrand (Norway).

Since the end of 2008, Bank Vontobel, a leading Swiss private bank, owns close to 100% of Harcourt.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Harcourt Alternative Investments
Continuation Sheet for Form ADV PartII | (US) LLC 801- 58097 May 18, 200

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Harcourt Alternative Investments (US) LLC

Item of Form
(identify) Answer

The funds that the Funds invest in will generally utilize a variety of broker-dealers. Transactions by those funds are
allocated to brokers by the Portfolio Manager of the funds. The Applicant has no control over the selection of brokers,
nor does it seek to influence the fund managers to direct trading activity to any particular broker. The fund managers are

obligated to seek best execution in selecting brokers.

Applicant does not currently advise clients on purchasing marketable securities, such as equities or mutual funds. If,
however, Applicant did advise any client on purchasing or selling any such security, neither the Applicant nor any
associated persons may engage in any transaction in that security prior to the client purchase having been completed, or
until a decision has been made not to purchase or sell the security on behalf of the client. This investment policy has
been established recognizing that some securities trade in sufficiently broad markets to permit transactions by clients to
be completed without any appreciable impact on the markets of the securities. Under certain circumstances exceptions
may be made to the policies stated above. Records of these trades, including the reasons for the exceptions, will be

maintained with Applicant's records.

Item 9

The following is a summary of the Code of Ethics of Applicant. Applicant will provide a complete copy of its Code of
Ethics to any client or prospective client upon request.

Ethics in Business Transactions

Applicant has adopted a Code of Ethics and implemented policies and procedures to prevent fraudulent, deceptive and
manipulative practices and to ensure compliance with the Federal Securities Laws (as defined in the Code of Ethics) and
the fiduciary duties owed to our clients. Applicant's Access Persons and Supervised Persons, as those terms are defined
in the Code of Ethics, are also expected to behave as fiduciaries with respect to our clients. This means that each must
render disinterested advice, protect client assets (including nonpublic information about a client or a client account) and
act always in the best interest of our clients. We must also strive to identify and avoid conflicts of interest, however such

conflicts may arise.

Material, Non-Public Information

Applicant maintains separate compliance procedures with respect to the prevention of insider trading. All information that
is contained in the books and records of Applicant, and all information which an employee may acquire through reviewing
the transactions or proposed transactions of Applicant clients, is confidential. Employees may not utilize any confidential
information for the purpose of furthering any private interest or as a means of realizing any personal gain, directly or
indirectly. Employees may not divulge to any third party not affiliated with us (other than third parties providing services
to us who need such information to effect, administer or enforce any transaction of our clients) any confidential

information. Employees should not divulge information to their co-workers, except on a need to know basis.

Conflicts of Interest

Employees must disclose to the firm any interests that would create real or apparent conflicts of interest within or outside the
firm. Employees should always maintain an awareness of potential conflict of interest problems, and the firm actively
encourages disclosure by employees so that prompt corrective action may be taken in the event any potential situation arises.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Harcourt Alternative Investments
Continuation Sheet for Form ADV PartII | (US) LLC 801- 58097 May 18, 200

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Harcourt Alternative Investments (US) LLC

Item of Form
(identify) Answer

Transaction Reporting Requirements

It is the policy of the Applicant that all Access Persons must file initial and annual holdings reports, submit quarterly
reports and pre-clear transactions with respect to initial public offerings and Limited Offerings (as defined in the Code of

Ethics) for which they have acquired or intend to acquire any “Beneficial Interest.”

Initial and Annual Holdings Reports

Each Access Person of Applicant must disclose all “reportable securities” in the Personal Securities Holdings Report or
any substitute acceptable to the Chief Compliance Officer. Each Access Person must submit such form to the Chief
Compliance Officer no later than 10 days after becoming an Access Person, and annually thereafter on a date selected
by the Chief Compliance Officer. Each such report must be current as of a date no more than 45 days before the report is

submitted.

Quarterly Reports

Within 30 days after the end of each calendar quarter, each Access Person must submit a report to the Chief Compliance
Officer covering all transactions in “reportable securities.”

Duplicate Confirmation Statements

Each Access Person, with respect to each brokerage account in which such Access Person has any direct or indirect
beneficial interest, may arrange to have his/her broker mail all brokerage statements, confirmations, and other periodic

reports directly to the Chief Compliance Officer at the same time they are mailed or furnished to such Access Person.

Pre-Clearance - Initial Public Offerings and Limited Offerings

Access Persons must obtain the written approval of the Chief Compliance Officer prior to investing in shares of initial
public offerings and Limited Offerings. Pre-approval of Limited Offerings includes any privately placed investment fund

that is an Investment Fund sub-advised by Applicant or is managed by an affiliate of the Applicant.

Recordkeeping

The Code of Ethics, any written prior approval for a transaction given pursuant to Applicant's Code of Ethics, a copy of
each report by an Access Person, a record of any violation of the Code of Ethics and any action taken as a result of the
violation, any written report hereunder by the Chief Compliance Officer, and lists of all persons required to make and/or
review reports under the Code of Ethics shall be preserved with the Applicant's records for the periods and in the manner

required by Rule 204A-1.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Harcourt Alternative Investments
Continuation Sheet for Form ADV PartII | (US) LLC 801- 58097 May 18, 200
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Harcourt Alternative Investments (US) LLC

Item of Form
(identify)

Answer

Item 12

Item 13

An investment in the Fund is generally restricted to non-U.S. investors and to U.S. investors who qualify as “accredited
investors,” as defined under Rule 501(a) and Regulation D as adopted by the SEC, and as “qualified purchasers,” as defined in
Section 2(a)(51)(A) of the Investment Company Act of 1940, as amended. The minimum investment in the Fund is $100,000.
As discussed above in Item 1D, in order to invest a fund that has performance based compensation, investors must also be
qualified clients, as such term is defined under the Rule 205-3 under the Investment Advisers Act. In general, a client must have

not less than $750,000 under management with the Applicant, or a net worth of $1,500,000 or be a “qualified purchaser.”

The Applicant in its sole discretion allocates a percentage of assets of the Fund to various collective investment vehicles. The
Applicant determines which collective investment vehicle in which to invest as well as the amount of such investment. The
Applicant monitors the performance of each investment manager and may adjust the amount of assets allocated to any
manager. The Applicant may add managers or replace managers at any time, in its sole discretion, without notice to or the
consent of investors who invest in the Funds.

The Applicant is a fund-of-funds adviser and generally has complete discretion and authority to manage and direct the
investment of capital for the client funds for which it serves as the sub-adviser. Adviser only recommends transactions in private

funds that do not involve a broker-dealer.

Applicant works with Nuveen Investments, LLC (“Nuveen”) to obtain clients in the United States. For these services, Applicant
pays Nuveen one half of the fees Applicant receives from the clients which Nuveen obtained for Applicant.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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	Text13: 
	0: The Applicant serves as the sub-adviser to Belmont Latin America, Ltd., a Cayman Islands exempted company and Belair (LUX) Sustainable Alternatives SRI Fund (the “Funds”).  The assets of the Funds are invested with a diverse group of collective investment vehicles, commonly referred to as “hedge funds.”  The Applicant generally receives a management fee (based on capital and payable quarterly) of 1.5% or 1.0% with respect to the assets of certain institutional investors from the Funds.  The Memorandum and Articles of Association of the Funds contain detailed provisions regarding redemption.  The Applicant may organize other investment funds in the future.  Such other investment funds may have different fee structures which may be higher or lower than the fees described above.  Applicant will only receive a portion of performance based compensation where the receipt of such compensation will be in compliance with Rule 205-3 of the Investment Advisers Act of 1940, as amended (“Investment Advisers Act”).  
 
The underlying funds or partnerships in which the Funds invest also charge fees and the Funds are also obligated to bear a pro rata share of the expenses of such underlying funds.  Most of the underlying funds charge a 1% management fee and a 20% incentive fee, subject to a high water mark.  It is possible that the Funds will be obligated to pay incentive fees to a manager of a fund that is profitable for a particular fiscal period even though the Funds, as a whole, incur a loss.  This layering of fees will tend to reduce the rate of return an investor derives from an investment in the Funds and the fees paid may be higher than other investment alternatives.  The payment of incentive fees may cause the Applicant and the managers of the underlying funds to make investments that are more speculative than might be the case in the absence of such fee arrangements.   
The Applicant also serves as a sub-adviser to its parent company, Harcourt Investment Consulting AG. In this capacity, applicant sub-advises on a mandate named “FTSE”, and receives compensation equal to 110% of the costs it incurs in respect of this relationship.
 
Recipients of this Form ADV should be aware that it is designed merely to provide information about the Applicant and should not be considered to be an offer of interests in the Funds.  The Funds are private investment vehicles qualifying for an exception from the definition of “investment company under the Investment Company Act of 1940, as amended (the “Investment Company Act”) and will generally be offered pursuant to Regulation D under the Securities Act.
 
 
Applicant's only clients are the Funds. 
 
As fund of funds, the Funds do not make any direct investments in marketable securities.  Rather the investments made by the Funds are limited to investments with investment managers who invest in marketable securities.  Most collective investment vehicles are organized as domestic limited partnerships.
 
However, investments may also be made in limited liability companies, and offshore funds and assets may be managed by an unaffiliated manager through a separate managed account.
 
As the sub-adviser to the Funds, the Applicant has been delegated the day-to-day duty to identify, evaluate and monitor investment managers and the private investment funds in which the Funds may invest.  Managers are identified through referrals, word of mouth, review of industry publications, conferences and similar sources.  The Applicant conducts detailed due diligence on each manager, including an in-depth review of a manager's performance results, infrastructure, research capabilities, money under management, investment strategy and similar factors.  The investment managers in which the Funds invest employ a variety of strategies in the hedge fund universe.
 
Individuals involved will be expected to have practical and business experience in dealing with a wide range of investment instruments, including publicly traded equity and fixed income instruments.  Also, personnel will generally be expected to have college degrees, graduate or other professional degrees or accreditation. 
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Item 8c
	Text15: The employees charged with investment advisory services are:
 
 
Neil Paragiri, Managing Director Harcourt Alternative Investments (US) LLC
Prior to joining Harcourt, Neil was a Managing Director at Measurisk, where he was Head of Sales and Marketing for four years. Previously, Neil worked at Bankers Trust for five years where he was a Vice President and business manager for Risk Management service group. Neil started his career at Bankers Trust in the area of structured derivatives. Prior to joining Bankers Trust, he spent two years as Senior Management Analyst at Cincinnati Bell and also worked as project engineer for five years in the field of aerodynamics. Neil received his MBA in finance from Columbia University and also holds two other Master degrees in aerospace engineering and systems engineering from the University Maryland, College Park. He received undergraduate degrees in mathematics and aerospace engineering.
 
Marcel Herbst, Managing Director Harcourt Alternative Investments (US) LLC
Marcel Herbst joined Harcourt in March 2002. His past experience includes Corporate Finance and M&A for Enron Broadband Investments in London (an independent USD 200mn venture capital subsidiary of Enron). Prior to that, he was Director of Sales for ComTelco, an US/German High Tech firm that successfully went public in 2000. He started his career in 1997 in the Business Development department of Atlas, a financial services firm in New York. 
Marcel Herbst graduated from the University of St. Gallen with a degree in Economics, and is currently finalizing his dissertation (Hedge Fund Strategy: Distressed Security Investing) for a PhD with the University of St. Gallen.
 
Matthew Merdinger, Relative Value Equities Analyst 
Matthew started his career in public accounting. From 1997 to 2000, Matthew held various financial positions at Merck Pharmaceuticals. From 2000 to 2002 he worked as a senior associate at Measurisk LLP, where he provided risk analysis services to institutional investors and funds of hedge funds. Subsequently he worked at State Street Bank as a credit analyst of alternative investment vehicles. From 2003 until joining Harcourt Matthew worked at ING Investment Management as a hedge fund analyst. Matthew earned a BSc in Government from the London School of Economics and an MBA in Accounting from Rutgers University Graduate School of Management.
 
Harcourt Switzerland, the Applicant's parent company, Harcourt Investment Consulting AG is a leading global provider of alternative investment solutions to institutional investors. Founded in 1997, the firm is headquartered in Zurich, with offices in New York, Hong Kong, Stockholm, Madrid, Geneva and Cayman Islands. With a staff of 80 people and assets under management of USD 4.0 bn, Harcourt focuses exclusively on multi-hedge fund and commodity portfolios and has an excellent track record of superior risk-adjusted returns.
Since inception, Harcourt has focused on originating and maintaining strategic relationships with investors and partners. As a consequence of Harcourt's distinct institutional focus, our systems, processes and infrastructure are highly structured and scalable. 
Harcourt's clients (80% of whom are institutional) are recognized industry blue-chip investors. Harcourt has also established exclusive partnerships with key players in fund distribution markets. Key clients include: Post Office Pension Fund, City of Zurich Pension Fund, Zurich Insurance, Bank Sarasin & Co, comPlan Pensionskasse (Swisscom Pension Fund), Novartis Pension Fund, Barclays (UK), HQ Bank (Sweden), Erste Bank (Austria), Sumitomo Mitsui Asset Management (Japan), Folksam (Sweden), Storebrand (Norway). 
Since the end of 2008, Bank Vontobel, a leading Swiss private bank, owns close to 100% of Harcourt.
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	Text17: The funds that the Funds invest in will generally utilize a variety of broker-dealers.  Transactions by those funds are allocated to brokers by the Portfolio Manager of the funds.  The Applicant has no control over the selection of brokers, nor does it seek to influence the fund managers to direct trading activity to any particular broker.  The fund managers are obligated to seek best execution in selecting brokers.
Applicant does not currently advise clients on purchasing marketable securities, such as equities or mutual funds.  If, however, Applicant did advise any client on purchasing or selling any such security, neither the Applicant nor any associated persons may engage in any transaction in that security prior to the client purchase having been completed, or until a decision has been made not to purchase or sell the security on behalf of the client.  This investment policy has been established recognizing that some securities trade in sufficiently broad markets to permit transactions by clients to be completed without any appreciable impact on the markets of the securities.  Under certain circumstances exceptions may be made to the policies stated above.  Records of these trades, including the reasons for the exceptions, will be maintained with Applicant's records.
 
The following is a summary of the Code of Ethics of Applicant.  Applicant will provide a complete copy of its Code of Ethics to any client or prospective client upon request.
 
Ethics in Business Transactions
 
Applicant has adopted a Code of Ethics and implemented policies and procedures to prevent fraudulent, deceptive and manipulative practices and to ensure compliance with the Federal Securities Laws (as defined in the Code of Ethics) and the fiduciary duties owed to our clients.  Applicant's Access Persons and Supervised Persons, as those terms are defined in the Code of Ethics, are also expected to behave as fiduciaries with respect to our clients.  This means that each must render disinterested advice, protect client assets (including nonpublic information about a client or a client account) and act always in the best interest of our clients.  We must also strive to identify and avoid conflicts of interest, however such conflicts may arise. 
 
Material, Non-Public Information
 
Applicant maintains separate compliance procedures with respect to the prevention of insider trading.  All information that is contained in the books and records of Applicant, and all information which an employee may acquire through reviewing the transactions or proposed transactions of Applicant clients, is confidential.  Employees may not utilize any confidential information for the purpose of furthering any private interest or as a means of realizing any personal gain, directly or indirectly.  Employees may not divulge to any third party not affiliated with us (other than third parties providing services to us who need such information to effect, administer or enforce any transaction of our clients) any confidential information.  Employees should not divulge information to their co-workers, except on a need to know basis.
 
Conflicts of Interest
 
Employees must disclose to the firm any interests that would create real or apparent conflicts of interest within or outside the firm.  Employees should always maintain an awareness of potential conflict of interest problems, and the firm actively encourages disclosure by employees so that prompt corrective action may be taken in the event any potential situation arises.
	Text18: 
	Text19: Transaction Reporting Requirements
 
It is the policy of the Applicant that all Access Persons must file initial and annual holdings reports, submit quarterly reports and pre-clear transactions with respect to initial public offerings and Limited Offerings (as defined in the Code of Ethics) for which they have acquired or intend to acquire any “Beneficial Interest.”
 
Initial and Annual Holdings Reports
 
Each Access Person of Applicant must disclose all “reportable securities” in the Personal Securities Holdings Report or any substitute acceptable to the Chief Compliance Officer.  Each Access Person must submit such form to the Chief Compliance Officer no later than 10 days after becoming an Access Person, and annually thereafter on a date selected by the Chief Compliance Officer.  Each such report must be current as of a date no more than 45 days before the report is submitted.
 
Quarterly Reports
 
Within 30 days after the end of each calendar quarter, each Access Person must submit a report to the Chief Compliance Officer covering all transactions in “reportable securities.”
 
Duplicate Confirmation Statements
 
Each Access Person, with respect to each brokerage account in which such Access Person has any direct or indirect beneficial interest, may arrange to have his/her broker mail all brokerage statements, confirmations, and other periodic reports directly to the Chief Compliance Officer at the same time they are mailed or furnished to such Access Person.
 
Pre-Clearance  - Initial Public Offerings and Limited Offerings
 
Access Persons must obtain the written approval of the Chief Compliance Officer prior to investing in shares of initial public offerings and Limited Offerings. Pre-approval of Limited Offerings includes any privately placed investment fund that is an Investment Fund sub-advised by Applicant or is managed by an affiliate of the Applicant.  
 
Recordkeeping
 
The Code of Ethics, any written prior approval for a transaction given pursuant to Applicant's Code of Ethics, a copy of each report by an Access Person, a record of any violation of the Code of Ethics and any action taken as a result of the violation, any written report hereunder by the Chief Compliance Officer, and lists of all persons required to make and/or review reports under the Code of Ethics shall be preserved with the Applicant's records for the periods and in the manner required by Rule 204A-1.
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Item 13
	Text21: An investment in the Fund is generally restricted to non-U.S. investors and to U.S. investors who qualify as “accredited investors,” as defined under Rule 501(a) and Regulation D as adopted by the SEC, and as “qualified purchasers,” as defined in Section 2(a)(51)(A) of the Investment Company Act of 1940, as amended.  The minimum investment in the Fund is $100,000.  As discussed above in Item 1D, in order to invest a fund that has performance based compensation, investors must also be qualified clients, as such term is defined under the Rule 205-3 under the Investment Advisers Act.  In general, a client must have not less than $750,000 under management with the Applicant, or a net worth of $1,500,000 or be a “qualified purchaser.”
 
The Applicant in its sole discretion allocates a percentage of assets of the Fund to various collective investment vehicles.  The Applicant determines which collective investment vehicle in which to invest as well as the amount of such investment.  The Applicant monitors the performance of each investment manager and may adjust the amount of assets allocated to any manager.  The Applicant may add managers or replace managers at any time, in its sole discretion, without notice to or the consent of investors who invest in the Funds.
 
The Applicant is a fund-of-funds adviser and generally has complete discretion and authority to manage and direct the investment of capital for the client funds for which it serves as the sub-adviser.  Adviser only recommends transactions in private funds that do not involve a broker-dealer.
 
Applicant works with Nuveen Investments, LLC (“Nuveen”) to obtain clients in the United States.  For these services, Applicant pays Nuveen one half of the fees Applicant receives from the clients which Nuveen obtained for Applicant. 


